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Abstract 
Shanghai Zhixin Electric Co,. Ltd. is the leading company in the industry of 
amorphous-metal transformer with its major business in manufacturing and research 
of amorphous-metal transformer. Amorphous-metal transfer has significant advantage 
on electric power saving over silicon-steel transformer. But it has not been widely 
used in electric power industry for its higher price. State Grid Electric Power 
Research Institute intends to become the majority shareholder of Shanghai Zhixin 
Electric. This transaction will make State Grid to be the actual controller of Zhixin 
Electric. For this potential change, the investor would be interested in the future 
growth of Zhixin Electric and its investment value.  
This paper gives value evaluation on Zhixin Electric with top-down approach of 
fundamental analysis including analysis on macroeconomic, industry and company. 
Firstly the analysis of macroeconomic shows the situation of the current economy and 
the government policy on macroeconomic. Secondly the analysis on industry of 
amorphous-metal transformer shows the history of the industry, features of the 
product, competition intensity and potential growth. Thirdly it shows the history of 
Zhixin Electric and evaluates the operation performance based on the past financial 
statements. The core competence of the corporation is also analyzed. Fourthly the 
paper gives value evaluation on the company with the approach of discounted free 
cash flow and the approach of multiplier. In the end, the paper provides investment 
advice to concerned investors.  
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2011 年我国国内生产总值达到 47.2 万亿元，比上年增长 9.2%，增速比 2010
年有所回落，但仍明显快于世界主要国家或地区。第一产业增加值 4.8 万亿元，
增长 4.5%；第二产业增加值 22.1 万亿元，增长 10.6%；第三产业增加值 20.3 万
亿元，增长 8.9%。第一产业增加值占国内生产总值的比重为 10.1%，第二产业增
加值比重为 46.8%，第三产业增加值比重为 43.1%。分季度看，国内生产总值一
季度同比增长 9.7%，二季度增长 9.5%，三季度增长 9.1%，四季度增长 8.9%，呈
现逐季回落的态势，但保持在平稳较快增长的区间（图 1.1）。 




























长。分产品看，全年 468 种产品中有 417 种产品比上年增长。其中，发电量增长
12.0%，钢材增长 12.3%，水泥增长 16.1%，十种有色金属增长 10.6%，乙烯增长
7.4%，汽车增长 3.0%。 
2011 年，全国规模以上工业企业工业增加值同比增长 13.9%，产品产销率为























2011 年第四季度中国人民银行 5000 户工业企业调查显示，企业经营景气状
况继续回落，但原材料供应有所好转。第四季度，企业经营景气指数连续四个季
度回落至 67.5%。企业产品市场需求指数为 57.4%，比上季低 3.2 个百分点。其
中，国内订单指数连续四个季度回落至 53.2%；出口订单指数为 48.7%，较上季
低 2.9 个百分点，自 2009 年第四季度以来首次落入 50%以下不景气区间。 
 
 







扣除价格因素，实际增长 8.4%；农村居民人均纯收入 6977 元，增长 17.9%，扣
除价格因素，实际增长 11.4%。2011 年，社会消费品零售总额为 18.1 万亿元，
增长 17.1%；扣除价格因素，实际增长 11.6%，比上年低 3.2 个百分点。分城乡
看，城镇消费增速略快于乡村。2011 年，城镇消费品零售额为 15.7 万亿元，比
上年增长 17.2%；乡村消费品零售额为 2.4 万亿元，增长 16.7%。 
2011 年我国固定资产投资保持较快增长，中西部投资增速快于东部。2011
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